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%HUQDEp(VFREDU3pUH]$QWRQLR/RER*DOODUGR
5RVDULR0DUWtQ6DPSHU\-RVp0RUHQR5RMDV
8QLYHUVLGDGGH6HYLOOD
5(680(1
/RVHVWXGLRVGHWXULVPRVHLQFRUSRUDURQDOD8QLYHUVLGDGHQFRQODDSUREDFLyQ
GHODV'LUHFWULFHV*HQHUDOHVGHOD'LSORPDWXUDHQ7XULVPR$OLQFOXLUVHHQODVPLVPDVDOD
&RQWDELOLGDGFRPRPDWHULDWURQFDOQRVKHPRVSODQWHDGRPRVWUDUHQHVWHWUDEDMRHPStULFROD
VLWXDFLyQUHDOGHHVWDGLVFLSOLQDHQORVGLVWLQWRV3ODQHVGH(VWXGLRHQYLJRU
&RPRFRQFOXVLyQJHQHUDOGHOHVWXGLRGHVWDFDPRVODLPSRVLELOLGDGGHFRQVHJXLUHOREMH
WLYRHQXQFLDGRUHODWLYRDODIRUPDFLyQGHJHVWRUHVDOPHQRVHQORTXHDOD&RQWDELOLGDGVH
UHILHUHGDGRVXHVFDVRSHVRHQORV3ODQHVGH(VWXGLR(VSHFLDOPHQWHGHSORUDEOHUHVXOWDOD
VLWXDFLyQGHOD&RQWDELOLGDGGH*HVWLyQFRQXQDHVFDVtVLPDSUHVHQFLD(VWDFRQFOXVLyQQRV
KDKHFKRUHIOH[LRQDUDFHUFDGHODLPSRUWDQFLDDYHFHVQRVXILFLHQWHPHQWHFRQVLGHUDGDGH
ORVSURFHVRVGHHODERUDFLyQ\UHIRUPDGH3ODQHVGH(VWXGLR
3DODEUDV&ODYH&RQWDELOLGDG'LSORPDWXUDHQ7XULVPR3ODQHVGH(VWXGLR
$%675$&7
7RXULVPGHJUHHZDVUHFHQWO\LQFRUSRUDWHGWRWKHXQLYHUVLW\V\VWHPLQWKLVWRRN
SODFHZLWKWKHDSSUREDWLRQRI7RXULVP'HJUHH*HQHUDO'LUHFWUHVV*LYLQJWKHIDFWWKDW
$FFRXQWLQJZDVLQFOXGHGDVD©7URQFDOªVXEMHFWWKHPDLQDLPRIWKLVHPSLULFDOZRUNLVWR
DQDO\VHWKHUHDOVLWXDWLRQRIWKLVGLVFLSOLQHDWWKHGLIIHUHQWHIIHFWLYH6WXG\3ODQV
$VDJHQHUDOFRQFOXVLRQZHZRXOGKLJKOLJKWWKHLPSRVVLELOLW\RIIXOILOWKH*HQHUDO
'LUHFWUHVV·REMHFWLYHRIHGXFDWLQJPDQDJHUVDWOHDVWLQWKRVHLVVXHVUHODWHGWR$FFRXQWLQJ
JLYLQJWKHVFDUFHQHVVRIZHLJKWDWWKHDQDO\VHG6WXG\3ODQV,WLVVSHFLDOO\UHJUHWWDEOHWKH
VLWXDWLRQRI0DQDJHPHQW$FFRXQWLQJZLWKDWHVWLPRQLDOSUHVHQFHLQPRVWRIWKHFDVHVDQG
)HFKDGHUHFHSFLyQGHPD\RGH
)HFKDGHDFHSWDFLyQGHMXQLRGH
'HSDUWDPHQWRGH&RQWDELOLGDG\(FRQRPtD)LQDQFLHUD)DFXOWDGGH&LHQFLDV(FRQyPLFDV\(PSUHVDULDOHV
8QLYHUVLGDGGH6HYLOOD$YGD5DPyQ\&DMDO6(9,//$(VSDxD(PDLOEHVFREDU#XVHVDORER#XVHV
UPDUWLQ#XVHV\MURMDV#XVHV%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
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HYHQQRQH[LVWHQWLQRWKHUV7KLVILQGLQJKDVPDGHXVWRGHOLEHUDWHDERXWWKHLPSRUWDQFH
ZKLFKLVVRPHWLPHVQRHQRXJKWDNLQJLQWRFRQVLGHUDWLRQRIWKHHODERUDWLRQDQGUHIRUPSUR
FHVVHVRI6WXG\3ODQV
.H\:RUGV$FFRXQWLQJ8QLYHUVLW\7RXULVP'HJUHH6WXG\3ODQV
,1752'8&&,Ð1
(OVHFWRUWHUFLDULRHVHOGHPD\RULPSRUWDQFLDHQHOJUXSRGHSDtVHVFRQVLGHUDGRVFRPR
GHVDUUROODGRVRVFLODQGRVXDSRUWDFLyQHQWUHHO\HOGHO3URGXFWR,QWHULRU%UXWR
GHORVPLVPRV3RURWUDSDUWHODSREODFLyQRFXSDGDHQHVWHVHFWRUHQHVWRVSDtVHVVH
VLW~DHQWUHHO\HO5XL]\&KiYH]'HQWURGHOVHFWRUWHUFLDULRGHVWDFDHO
WXULVPRFRPRDFWLYLGDGHFRQyPLFDHVWUDWpJLFDFRQXQDVFDUDFWHUtVWLFDVGLIHUHQFLDOHVTXH
ORKDELOLWDQSDUDODGLQDPL]DFLyQVRFLDO\SURGXFWLYD\HQGHILQLWLYDSDUDHOGHVDUUROOR
VRFLRFXOWXUDO
(OUiSLGRFUHFLPLHQWRH[SHULPHQWDGRSRUHOVHFWRUWXUtVWLFRHQODV~OWLPDVFXDWURGpFD
GDVKDKHFKRGHpOVLQGXGDXQDGHODVSULPHUDVLQGXVWULDVGHOPXQGR\GHIRUPDPX\
HVSHFLDOSDUDDOJXQRVSDtVHVFRPR(VSDxDDFX\RGHVDUUROORKDFRQWULEXLGRGHPDQHUD
QRWDEOH&RQFUHWDPHQWHHQHVWDHWDSDVHGLHURQDOJXQRVGHORVSHUtRGRVH[SDQVLYRVPiV
LPSRUWDQWHVGHODDFWLYLGDGWXUtVWLFDDOFDQ]iQGRVHWDVDVGHFUHFLPLHQWRGHKDVWDHO
DQXDOHQHOWXULVPRLQWHUQDFLRQDO(QSDUWLFXODUGHVWDFDHOSDSHOTXHKDYHQLGRGHVHPSH
xDQGR(VSDxDGHVGHPHGLDGRVGHODGpFDGDGHORVVLWXiQGRVHHQXQVHJXQGRRWHUFHU
OXJDUGHSHQGLHQGRGHORVDxRVGHQWURGHOVHFWRUFRQXQFUHFLPLHQWRSRUHQFLPDGHO
VLHQGRpVWHVXSHULRUDODVHVWLPDFLRQHVGHOD2UJDQL]DFLyQ0XQGLDOGH7XULVPR207
SDUDHVWHPLVPRSHUtRGRFLIUDGDVHQHO$VLPLVPRDQWHVGHORVVXFHVRVGHO
GHVHSWLHPEUHGHODVSUHYLVLRQHVGHOD207SDUDHODxRDXJXUDEDQ
TXHHQHOVLJOR;;,HOWXULVPRVHJXLUtDFUHFLHQGR6HHVWLPDEDTXHHOWXULVPRLQWHUQDFLR
QDOFUHFHUtDHQXQKDVWDDOFDQ]DUORVPLOORQHVGHOOHJDGDVHQHODxRHQ
VHUHJLVWUDEDQPLOORQHVGHOOHJDGDVLQWHUQDFLRQDOHV(VWRVXSRQGUtDSDVDUGH
XQRVLQJUHVRVSRUWXULVPRLQWHUQDFLRQDOGHPLOORQHVGHGyODUHV86$HQD
ELOORQHVGHGyODUHV86$HQ
3RURWURODGRHOWXULVPRKDSURSLFLDGRXQFRQVWDQWHSURFHVRGHFUHFLPLHQWRHFRQyPLFR
HQQXHVWURSDtV/DDPSOLWXGGHOPHUFDGRKDDOFDQ]DGRFLIUDVMDPiVVRVSHFKDGDV$Vt
)XVWHUOOHJDDDILUPDUTXHVLODLQGXVWULDKL]RSRVLEOH©HOPLODJURDOHPiQªHO
WXULVPRKDKHFKRUHDOLGDG©HOPLODJURHVSDxROª(QUHODFLyQFRQHVWDFXHVWLyQHQWUHODV
~OWLPDVFLIUDVRIUHFLGDVSRUOD6HFUHWDUtDGH(VWDGRGH&RPHUFLR\7XULVPRVREUHOD
DSRUWDFLyQGHHVWHVHFWRUHVWUDWpJLFRDODHFRQRPtDHVSDxRODGXUDQWHHODxRGHVWDFDQ
ODVVLJXLHQWHV$SRUWDFLyQGHXQDO3,%DSUR[LPDGDPHQWHFRQWULEXFLyQD
ODWDVDGHFREHUWXUDPHGLDGHOGpILFLWFRPHUFLDOGHOFUHFLPLHQWRDQXDOPHGLR
GHOGHVGH³PiVGHOGREOHTXHODWDVDGHFUHFLPLHQWRGHQXHVWUR3,%³\
ILQDOPHQWHDEVRUFLyQGHOGHOWRWDOGHODSREODFLyQRFXSDGD
$QWH HVWD HYROXFLyQ GHO VHFWRU WXUtVWLFR \ XQD YH] VXSHUDGDV ODV IDVHV DUWHVDQDO
FDUDFWHUL]DGDSRUXQDGHPDQGDUHGXFLGDGHVHJPHQWRVPX\FRQFUHWRVGHODVRFLHGDG/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
FRQ LQIUDHVWUXFWXUDV GH DORMDPLHQWR \ WUDQVSRUWH UXGLPHQWDULDV \ FDVL VLQ FDQDOHV GH
FRPHUFLDOL]DFLyQ\ODGHWXULVPRGHPDVDVHQODVLWXDFLyQDFWXDOORVPHUFDGRVVHSUHVHQ
WDQPX\IUDFFLRQDGRVFRQGLYHUVDVPRWLYDFLRQHVGHORVFRQVXPLGRUHV\SRUWDQWRFRQ
QHFHVLGDGHVFDGDYH]PiVFRPSOHMDV\GLYHUVDV(VWRKDFHTXHODVHPSUHVDVWXUtVWLFDVVH
FDUDFWHULFHQSRUXQDJUDQIOH[LELOLGDGHQODSODQLILFDFLyQSURGXFFLyQ\FRPHUFLDOL]DFLyQ
GHVXVSURGXFWRVWXUtVWLFRV(VWRVFRQGLFLRQDQWHVH[LJHQDWHQGHUGHELGDPHQWHODHGXFDFLyQ
\IRUPDFLyQGHORVUHFXUVRVKXPDQRVTXHKDQGHGHVDUUROODUVHHQHVWDDFWLYLGDGSXHV
GHODDGHFXDGDSUHSDUDFLyQGHOIDFWRUKXPDQRGHSHQGHUiODH[FHOHQFLDGHQXHVWUDRIHUWD
WXUtVWLFD\HOp[LWRGHODVLQYHUVLRQHVHQXQVHFWRUTXHVHFDUDFWHUL]DSRUVXVHQVLELOLGDG
\FRPSHWLWLYLGDG
/DVHQVHxDQ]DVWXUtVWLFDVHQ(VSDxDFRPLHQ]DQHQSRUPHGLRGHODLQLFLDWLYD
SULYDGD /D$GPLQLVWUDFLyQ 3~EOLFD VH LQFRUSRUD HQ  5HDO 'HFUHWR 
FUHiQGRVHOD(VFXHOD2ILFLDOGH7XULVPRGH0DGULG,JXDOPHQWHHQHVWDIHFKDHOHQWRQ
FHV0LQLVWHULRGH,QIRUPDFLyQ\7XULVPRFRQFHGHHOWtWXORGH©OHJDOPHQWHUHFRQRFLGRªD
ORV\DH[LVWHQWHVFHQWURVSULYDGRVGHHQVHxDQ]DWXUtVWLFD6yORPX\UHFLHQWHPHQWHVHKDQ
FUHDGRRWUDV(VFXHODV2ILFLDOHVHQGLYHUVDV&RPXQLGDGHV$XWyQRPDV&DWDOXxD
%DOHDUHV&DQDULDV9DOHQFLD&DVWLOOD\/HyQ\$QGDOXFtD

'HVGHODIXQGDFLyQGHODSULPHUD(VFXHOD2ILFLDOGH7XULVPRODVHQVHxDQ]DVWXUtVWLFDV
VHKDQLPSDUWLGRDWUDYpVGHGRV3ODQHVGH(VWXGLRHOGH\HOGH&RQHOGH
ORVDOXPQRVREWHQtDQHOWtWXORGH7pFQLFRGH(PSUHVDV7XUtVWLFDVTXHOHVFDSDFLWDED
SURIHVLRQDOPHQWHSHURQRWHQtDYDOLGH]DFDGpPLFDSXHVQRHUDUHFRQRFLGRSRUHO0LQLV
WHULRGH(GXFDFLyQ\&LHQFLD(Q5HDO'HFUHWRODVHQVHxDQ]DVWXUtVWLFDV
VHLQVHUWDQGHQWURGHOPDUFRJHQHUDOGHOVLVWHPDHGXFDWLYRTXHUHJXODEDODDQWLJXD/H\
*HQHUDOGH(GXFDFLyQ\VRQGHILQLGDVFRPRHQVHxDQ]DVHVSHFLDOL]DGDV7DPELpQHQ
2UGHQ0LQLVWHULDOGHVHHVWDEOHFHHO3ODQGH(VWXGLRGHOWtWXORGH7pFQLFRHQ
(PSUHVDV\$FWLYLGDGHV7XUtVWLFDVHTXLYDOHQWHDOWtWXORGHGLSORPDGRXQLYHUVLWDULR
0HGLDQWHHO5HDO'HFUHWRVHSURGXFHODLQFRUSRUDFLyQDOD8QLYHUVLGDGGH
ORVHVWXGLRVVXSHULRUHVGHWXULVPRFRQHOREMHWLYRIXQGDPHQWDOGHPHMRUDUHOQLYHOGH
HVWDVHQVHxDQ]DVDGHFXiQGRODVDODVQHFHVLGDGHVGHOVHFWRU3RURWUDSDUWHFRQHO5HDO
'HFUHWRVHHVWDEOHFHHOWtWXORXQLYHUVLWDULRRILFLDOGH'LSORPDGRHQ7XULVPR\
ODV'LUHFWULFHV*HQHUDOHVSURSLDVGHORV3ODQHVGH(VWXGLRFRQGXFHQWHVDVXREWHQFLyQ
YLQLHQGRDVXVWLWXLUDOGH7pFQLFRHQ(PSUHVDV\$FWLYLGDGHV7XUtVWLFDV&RPRHOSURSLR
5HDO'HFUHWRLQGLFDODVHQVHxDQ]DVFRQGXFHQWHVDODREWHQFLyQGHOWtWXORGH'LSORPDGRHQ
7XULVPRGHEHUiQSURSRUFLRQDUODIRUPDFLyQWHyULFRSUiFWLFDDGHFXDGDSDUDODJHVWLyQGH
RUJDQL]DFLRQHVHLQVWLWXFLRQHVUHODFLRQDGDVFRQHOWXULVPR(VWHREMHWLYRUHVXOWDFRKHUHQWH
FRQODGLVWULEXFLyQGHODWURQFDOLGDGGHFX\RDQiOLVLVVHGHVSUHQGHXQLPSRUWDQWHSHVRGH
ODViUHDVGHJHVWLyQ'LFKDVPDWHULDVWURQFDOHVVRQODVVLJXLHQWHV,GLRPDVFUpGLWRV
'HUHFKR\OHJLVODFLyQFUpGLWRV,QWURGXFFLyQDODHFRQRPtDFUpGLWRV2UJDQL]DFLyQ
\ JHVWLyQ GH HPSUHVDV  FUpGLWRV &RQWDELOLGDG  FUpGLWRV 0DUNHWLQJ WXUtVWLFR 
FUpGLWRV2SHUDFLRQHV\SURFHVRVGHSURGXFFLyQFUpGLWRV(VWUXFWXUDGHPHUFDGRV
FUpGLWRV5HFXUVRVWHUULWRULDOHVWXUtVWLFRVFUpGLWRV3DWULPRQLRFXOWXUDOFUpGLWRV\
3UDFWLFXPFUpGLWRV%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
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&RLQFLGLPRVFRQ$OIDOOD\'RPtQJXH]FXDQGRVHxDODQTXHDOFRQVWLWXLUHOVHF
WRUWXUtVWLFRXQDIXHQWHGHULTXH]D\GHFUHDFLyQGHHPSOHRLQGLVFXWLEOHUHVXOWDFUHFLHQWH
ODGHPDQGDGHSURIHVLRQDOHVFRQXQDIRUPDFLyQDGHFXDGD(QSDUWLFXODUHQWHQGHPRV
TXHODJHVWLyQGHOVHFWRUUHTXLHUHHOGHVDUUROORSURIHVLRQDOGHORVDJHQWHVLPSOLFDGRVHQ
XQFRQWH[WRLQWHUQDFLRQDODVtFRPRODQHFHVLGDGGHSURSRUFLRQDUDORVPLVPRVXQDEDVH
FLHQWtILFD\WpFQLFDVXILFLHQWHSDUDDSURYHFKDUODVQXHYDVWHFQRORJtDVODVPRGHUQDVWpF
QLFDVGHJHUHQFLDODVQXHYDVIRUPDVGHSURGXFFLyQPDUNHWLQJLQQRYDFLyQSODQLILFDFLyQ
\FRQWURO
/DV'LUHFWULFHV*HQHUDOHVGHOD'LSORPDWXUDHQ7XULVPRDOLQFOXLUOD&RQWDELOLGDG
&RQWDELOLGDG)LQDQFLHUD\GH&RVWHVDSOLFDGDVDO7XULVPRFRQFUpGLWRVHQWUHODVPDWH
ULDVWURQFDOHVTXHGHEHQFXUVDUGHIRUPDREOLJDWRULDORVDOXPQRVGHHVWDWLWXODFLyQHVWiQ
FRQVLGHUDQGRH[SOtFLWDPHQWHDQXHVWUDGLVFLSOLQDFRPRLPSUHVFLQGLEOHSDUDFRQVHJXLUXQD
DGHFXDGDIRUPDFLyQWHQGHQWHDFDSDFLWDUDIXWXURVJHVWRUHVGHHPSUHVDVWXUtVWLFDVHILFD
FHV\HILFLHQWHVTXHSXHGDQHQFRQWUDURSRUWXQLGDGHVGHLQVHUFLyQHQXQPHUFDGRODERUDO
FUHFLHQWHPHQWHGLQiPLFR\FRPSHWLWLYR$KRUDELHQQRVJXVWDUtDFRPHQWDUODVVLJXLHQWHV
FXHVWLRQHVUHODFLRQDGDVFRQHVWHSXQWR
(QSULPHUOXJDUHOREMHWLYRPLQLVWHULDOH[SUHVDGRHQHVWDV'LUHFWULFHV*HQHUDOHVHV
SOHQDPHQWHFRQJUXHQWHFRQHODFXHUGRXQiQLPHGHQXHVWUDSURIHVLyQ0DUWtQH]HWDO
5HTXHQDHWDOVREUHODQHFHVLGDGGHTXHOD8QLYHUVLGDGHQVXVGRVSULPHURV
FLFORVVHFHQWUHSULPRUGLDOPHQWHHQIRUPDUSURIHVLRQDOHV1RREVWDQWHORVSURWRFRORV
GHDXWRHYDOXDFLyQ\ODVUHFRPHQGDFLRQHVGHORVHYDOXDGRUHVH[WHUQRVGHODVWLWXODFLRQHV
UHODFLRQDGDVFRQODJHVWLyQHPSUHVDULDOVLJXHQSRQLHQGRGHPDQLILHVWRXQDLPSRUWDQWH
EUHFKDHQWUHODVQHFHVLGDGHVGHODLQGXVWULD\ODSUHSDUDFLyQDFDGpPLFD(VFREDU\/RER

(QVHJXQGROXJDUDOVHUOD&RQWDELOLGDGXQDGLVFLSOLQDGHQDWXUDOH]DHPLQHQWHPHQWH
HPStULFDUHVXOWDFUXFLDODFHUFDUODGRFHQFLD\ODLQYHVWLJDFLyQDODSUiFWLFDSURIHVLRQDO
SXHV HVWH DFHUFDPLHQWR SHUPLWLUi TXH VH HVWUHFKHQ ODV UHODFLRQHV HQWUH XQLYHUVLWDULRV
³DOXPQRV\SURIHVRUHV³\JHVWRUHVGHHPSUHVDVFRQHOHQULTXHFLPLHQWRPXWXRTXH
HVWRVLJQLILFD(QHVWDOtQHDHO$,&3$\DREVHUYyTXHORVFDPELRVHQODVGHVWUH
]DVQHFHVDULDVSDUDORVFRQWDEOHVSURIHVLRQDOHVDVtFRPRORVFDPELRVHQHOHQWRUQRGH
OD&RQWDELOLGDGSURSRUFLRQDEDQVREUDGDVUD]RQHVSDUDFDPELDUODGRFHQFLDHQQXHVWUD
GLVFLSOLQD3RUWDQWRUHVXOWDUtDFRQYHQLHQWHTXHHOREMHWLYRGHODGRFHQFLDHQ&RQWDELOLGDG
IXHUD©FUHDUXQDEDVHTXHSHUPLWDGHVDUUROODUXQDSUHQGL]DMHFRQWLQXRª$(&&
3RUFRQVLJXLHQWH©HOSULQFLSDOREMHWLYRGHORVSURJUDPDVGH&RQWDELOLGDGGHEHUtD
VHUHQVHxDUDORVHVWXGLDQWHVDDSUHQGHUSRUVtPLVPRVª$(&&\WRGRHOOR
HQXQHQWRUQRWHFQROyJLFRFDGDYH]PiVFRPSOHMR
2%-(7,92<0e72'2
6HJXUDPHQWHSRUVXUHFLHQWHLQFRUSRUDFLyQDOiPELWRXQLYHUVLWDULRVRQPX\HVFDVRV
ORVWUDEDMRVTXHDQDOL]DQORV3ODQHVGH(VWXGLRGHOD'LSORPDWXUDHQ7XULVPR(QSDUWLFX
ODUD~QQRVHKDHVWXGLDGRODSUHVHQFLDGHOD&RQWDELOLGDGHQORVPLVPRV3RUHOORKHPRV
FUHtGRQHFHVDULRDQDOL]DUHVWDUHDOLGDG\HVWDEOHFHUXQSXQWRGHSDUWLGDTXHSXGLHUDVHUYLU
GHUHIHUHQWHSDUDVXSRVLEOHPHMRUDHQXQIXWXUR/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
3RUWDQWRFRQHVWHWUDEDMRSUHWHQGHPRVGHWHUPLQDUODVLWXDFLyQGHODGRFHQFLDGH&RQ
WDELOLGDGWDQWR)LQDQFLHUDFRPRGH*HVWLyQHQOD'LSORPDWXUDHQ7XULVPRHQOD8QLYHU
VLGDGHVSDxRODDQDOL]DQGRVXSUHVHQFLDHIHFWLYDHQWUHODVGLVWLQWDVPDWHULDV³WURQFDOHV
REOLJDWRULDV\RSWDWLYDV³TXHVHLPSDUWHQ
3DUDGHWHUPLQDUHVWDFXHVWLyQKHPRVDQDOL]DGRORV3ODQHVGH(VWXGLRGHODVXQLYHU
VLGDGHVS~EOLFDVHVSDxRODVHQODVTXHVHLPSDUWHHVWDWLWXODFLyQLQFOX\HQGRORVFHQWURV
DGVFULWRV
7UDV FRQVHJXLU GH OD 6HFUHWDUtD *HQHUDO GHO DQWLJXR &RQVHMR GH 8QLYHUVLGDGHV HO
OLVWDGRFRPSOHWRGHXQLYHUVLGDGHV\FHQWURVHQORVTXHVHLPSDUWHOD'LSORPDWXUDHQ
7XULVPRVHFRQWDFWyFRQFDGDXQRGHHOORVSRUFRUUHR\WHOHIyQLFDPHQWHSDUDTXHQRV
HQYLDUDQVXV3ODQHVGH(VWXGLRRELHQODIHFKDGHVXSXEOLFDFLyQHQHO%ROHWtQ2ILFLDOGHO
(VWDGR\ORVSURJUDPDVFRPSOHWRVGHODVDVLJQDWXUDVGH&RQWDELOLGDG6REUHHVWHSDUWLFX
ODUKHPRVGHVHxDODUTXHGHFLGLPRVFHQWUDUQRVHQODVDVLJQDWXUDVWURQFDOHVREOLJDWRULDV
\RSWDWLYDVHOLPLQDQGRODVGHOLEUHFRQILJXUDFLyQSRUUHVXOWDULPSRVLEOHVXDQiOLVLV\D
TXHHQHVWDPRGDOLGDGHODOXPQRSXHGHRSWDUSRUFXDOTXLHUDVLJQDWXUDRDFWLYLGDGGHODV
TXHRIHUWDFDGD8QLYHUVLGDG
)LQDOPHQWHREWXYLPRVLQIRUPDFLyQGHXQLYHUVLGDGHV\FHQWURVGHORVFXDOHV
VRQDGVFULWRV$HVWHUHVSHFWRKHPRVGHVHxDODUODGLILFXOWDGTXHKDVXSXHVWRFRQVHJXLUOD
LQIRUPDFLyQGHDOJXQRVFHQWURVDGVFULWRVDVtFRPRODLPSRVLELOLGDGGHKDFHUQRVFRQORV
GHWRGDVODVXQLYHUVLGDGHVDSHVDUGHORVP~OWLSOHVLQWHQWRVUHDOL]DGRV
3DUD DQDOL]DU OD SUHVHQFLD HIHFWLYD GH OD &RQWDELOLGDG HQ ORV 3ODQHV GH (VWXGLR
GLVHxDPRVODV7DEODVDTXHILJXUDQFRPRDQH[RV\TXHGHVFULELPRVEUHYHPHQWHD
FRQWLQXDFLyQ
7DEOD$X[LOLDU
&ROXPQDV $EUHYLDWXUDV 6LJQLÀ FDGR
 17&2) 1~PHURWRWDOGHFUpGLWRVRIHUWDGRVSRUOD8QLYHUVLGDG
 17&3 1~PHURWRWDOGHFUpGLWRVDFXUVDUSRUHODOXPQR
 17&75 1~PHURWRWDOGHFUpGLWRVWURQFDOHV
 &75&3 &UpGLWRVWURQFDOHVVREUHORVFUpGLWRVGHO3ODQ
 17&2% 1~PHURWRWDOGHFUpGLWRVREOLJDWRULRV
 &2%&3 &UpGLWRVREOLJDWRULRVVREUHORVFUpGLWRVGHO3ODQ
 17&23&85 1~PHURWRWDOGHFUpGLWRVRSWDWLYRVDFXUVDU
 &23&85&3 &UpGLWRVRSWDWLYRVDFXUVDUVREUHFUpGLWRVGHO3ODQ
 1&/& 1~PHURWRWDOGHFUpGLWRVGHOLEUHFRQÀ JXUDFLyQ
 &/&&3 &UpGLWRVOLEUHFRQÀ JXUDFLyQVREUHFUpGLWRVGHO3ODQ
 17&232) 1~PHURWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRV
 &23&85&232) &UpGLWRVRSWDWLYRVDFXUVDUVREUHFUpGLWRVRSWDWLYRVRIHUWDGRV
 17&35$& 1~PHURWRWDOGHFUpGLWRVGHO3UDFWLFXP
 &35$&&3 &UpGLWRVGHO3UDFWLFXPVREUHORVFUpGLWRVGHOSODQ%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
&XDGHUQRVGH7XULVPR
(QOD7DEODGHVFULELPRVODHVWUXFWXUDJHQHUDOGHORV3ODQHVGH(VWXGLRGHOD'LSORPD
WXUDHQ7XULVPRHQFDGDXQDGHODVXQLYHUVLGDGHV\FHQWURVDQDOL]DGRVTXHVHUHODFLRQDQ
SRURUGHQDOIDEpWLFRHQODFROXPQD(QODFROXPQDDSDUHFHODRIHUWDWRWDOGHFUpGLWRV
TXHUHDOL]DFDGD8QLYHUVLGDG\HQODHOWRWDOGHFUpGLWRVTXHKDGHFXUVDUHODOXPQRSDUD
REWHQHUODWLWXODFLyQ/DGLIHUHQFLDHQWUHDPEDVVHH[SOLFDSRUHOH[FHVRHQWUHORVFUpGLWRV
RSWDWLYRVRIHUWDGRV\ORVFUpGLWRVRSWDWLYRVTXHGHEHFXUVDUHODOXPQR(QOD
\DSDUHFHQWRGRVORVFUpGLWRVVHJ~QVXFDUiFWHUWURQFDOREOLJDWRULRRSWDWLYRDFXUVDU
\RIHUWDGROLEUHFRQILJXUDFLyQ\3UDFWLFXPUHVSHFWLYDPHQWHORTXHSHUPLWHDSUHFLDUOD
LPSRUWDQFLDTXHHQODHVWUXFWXUDGHO3ODQWLHQHFDGDXQRGHHVWRVWLSRVGHFUpGLWRV(QOD
\VHSUHVHQWDQORVSRUFHQWDMHVTXHFDGDXQDGHODVFDWHJRUtDVDQWHULRUHV
UHSUHVHQWDQVREUHHOWRWDOGHFUpGLWRVGHO3ODQSDUDPRVWUDUVXLPSRUWDQFLDUHODWLYD/D
7DEODDX[LOLDUVLUYHSDUDIDFLOLWDUODFRPSUHQVLyQGHOD7DEOD
(VLQWHUHVDQWHGHVWDFDUTXHODGLIHUHQFLDHQWUHODXQLGDG\HOYDORUTXHWRPHODFROXPQD
&UpGLWRVRSWDWLYRVDFXUVDUVREUHFUpGLWRVRSWDWLYRVRIHUWDGRVUHSUHVHQWDODVSRVL
ELOLGDGHVUHDOHVTXHHO3ODQRWRUJDDODOXPQRSDUDHOHJLUVXVFUpGLWRVRSWDWLYRV
(QODV7DEODV\GHVFULELPRVODVDVLJQDWXUDVGH&RQWDELOLGDG)LQDQFLHUD\&RQWDEL
OLGDGGH*HVWLyQUHVSHFWLYDPHQWH\OD7DEODGHVFULEHFRQFDUiFWHUJOREDOODVDVLJQDWXUDV
GH&RQWDELOLGDGHQORV3ODQHVGH(VWXGLRGHOD'LSORPDWXUDHQ7XULVPRHQFDGDXQDGH
ODVXQLYHUVLGDGHV\FHQWURVDQDOL]DGRV(QODFROXPQDDSDUHFHHOQ~PHURGHDVLJQDWXUDV
7DEOD$X[LOLDU
&ROXPQDV $EUHYLDWXUDV 6LJQL¿ FDGR
 1$6,* 1~PHURGHDVLJQDWXUDV
 17&7&2 1~PHURWRWDOGHFUpGLWRVWHyULFRV
 17&35$& 1~PHURWRWDOGHFUpGLWRVSUiFWLFRV
 17& 1~PHURWRWDOGHFUpGLWRV
 17&757&2 1~PHURWRWDOGHFUpGLWRVWURQFDOHVWHyULFRV
 17&7535$& 1~PHURWRWDOGHFUpGLWRVWURQFDOHVSUiFWLFRV
 17&75 1~PHURWRWDOGHFUpGLWRVWURQFDOHV
 17&7517& &UpGLWRVWURQFDOHVVREUHFUpGLWRVWRWDOHV
 17&2%7&2 1~PHURWRWDOGHFUpGLWRVREOLJDWRULRVWHyULFRV
 17&2%35$& 1~PHURWRWDOGHFUpGLWRVREOLJDWRULRVSUiFWLFRV
 17&2% 1~PHURWRWDOGHFUpGLWRVREOLJDWRULRV
 17&2%17& &UpGLWRVREOLJDWRULRVVREUHFUpGLWRVWRWDOHV
 17&232)7&2 1~PHURWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRVWHyULFRV
 17&232)35$& 1~PHURWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRVSUiFWLFRV
 17&232) 1~PHURWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRV
 17&232)17& &UpGLWRVRSWDWLYRVRIHUWDGRVVREUHFUpGLWRVWRWDOHV/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
TXHVHLPSDUWHQGHODHVSHFLDOLGDGFRUUHVSRQGLHQWH(QOD\HQODILJXUDQHOQ~PHUR
WRWDOGHFUpGLWRVWHyULFRV\SUiFWLFRVUHVSHFWLYDPHQWHPLHQWUDVTXHHQODDSDUHFHQORV
FUpGLWRVWRWDOHVVXPDGHORVDQWHULRUHV(QOD\VHGHVJORVDQORVFUpGLWRVWHyULFRV
VHJ~QVXFDUiFWHUWURQFDOREOLJDWRULRXRSWDWLYRRIHUWDGRUHVSHFWLYDPHQWH3RUVXSDUWH
HQOD\VHUHDOL]DHOPLVPRGHVJORVHSDUDORVFUpGLWRVSUiFWLFRV/DVFROXPQDV
\LQIRUPDQVREUHHOQ~PHURWRWDOGHFUpGLWRVWURQFDOHVREOLJDWRULRV\RSWDWLYRV
RIHUWDGRV(QOD\DSDUHFHQORVSRUFHQWDMHVTXHORVFUpGLWRVDQWHULRUHVVXSRQHQ
VREUHHOQ~PHURGHFUpGLWRVWRWDOHV/D7DEODDX[LOLDUIDFLOLWDODFRPSUHQVLyQGHODV
7DEODV\
(QOD7DEODGHVFULELPRVODVLWXDFLyQGHOD&RQWDELOLGDG)LQDQFLHUDHQORV3ODQHVGH
(VWXGLRGHOD'LSORPDWXUDHQ7XULVPRHQFDGDXQDGHODVXQLYHUVLGDGHV\FHQWURVDQDOL
]DGRV(QODFROXPQDILJXUDHOSRUFHQWDMHTXHUHSUHVHQWDHOQ~PHURWRWDOGHFUpGLWRVGH
&RQWDELOLGDG)LQDQFLHUDUHVSHFWRDOQ~PHURWRWDOGHFUpGLWRVRIHUWDGRV(QODVHFDOFXOD
HOSRUFHQWDMHFRQUHVSHFWRDOQ~PHURWRWDOGHFUpGLWRVTXHGHEHFXUVDUHODOXPQRSDUD
REWHQHUODWLWXODFLyQ(QODDSDUHFHHOSRUFHQWDMHTXHVXSRQHODVXPDGHOQ~PHURWRWDOGH
FUpGLWRVWURQFDOHV\REOLJDWRULRVGH&RQWDELOLGDG)LQDQFLHUD\HOQ~PHURWRWDOGHFUpGLWRV
DFXUVDUSRUHODOXPQRORTXHUHSUHVHQWDHOSHVRGHHVWDGLVFLSOLQDVREUHORVFUpGLWRVTXH
QHFHVDULDPHQWHWLHQHTXHUHDOL]DUHODOXPQR(QOD\VHUHIOHMDQORVSRUFHQWDMHV
TXHORVFUpGLWRVGH&RQWDELOLGDG)LQDQFLHUDVXSRQHQVREUHORVWRWDOHVTXHKDGHFXUVDU
HODOXPQRVHJ~QVXFDUiFWHUWURQFDOREOLJDWRULRXRSWDWLYRUHVSHFWLYDPHQWH/D7DEOD
DX[LOLDUIDFLOLWDODFRPSUHQVLyQGHOD7DEOD
7DEOD$X[LOLDU
&ROXPQDV $EUHYLDWXUDV 6LJQLÀ FDGR
 17&17&2)  &UpGLWRV GH &RQWDELOLGDG )LQDQFLHUD VREUH HO WRWDO GH
FUpGLWRVRIHUWDGRV
 17&17&3  &UpGLWRV GH &RQWDELOLGDG )LQDQFLHUD VREUH HO WRWDOG H
FUpGLWRVDFXUVDUSRUHODOXPQR
 17&7517&2%1
7&3
 &UpGLWRV WURQFDOHV \ REOLJDWRULRV GH &RQWDELOLGDG
)LQDQFLHUDVREUHHOWRWDOGHFUpGLWRVDFXUVDUSRUHODOXPQR
 17&7517&753 &UpGLWRVWURQFDOHVGH&RQWDELOLGDG)LQDQFLHUDVREUHHO
WRWDOGHFUpGLWRVWURQFDOHVDFXUVDUSRUHODOXPQR
 17&2%17&2%3 &UpGLWRVREOLJDWRULRVGH&RQWDELOLGDG)LQDQFLHUDVREUHHO
WRWDOGHFUpGLWRVREOLJDWRULRVDFXUVDUSRUHODOXPQR
 17&232)17&232)3 &UpGLWRVRSWDWLYRVRIHUWDGRVGH&RQWDELOLGDG)LQDQFLHUD
VREUHHOWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRVGHO3ODQ
3RU~OWLPROD7DEODHVH[DFWDPHQWHLJXDOTXHODDQWHULRUSHURUHIHULGDDOD&RQ
WDELOLGDGGH*HVWLyQ\OD7DEODVXPDGHODV7DEODV\SUHVHQWDODVLWXDFLyQJOREDO
GHOD&RQWDELOLGDGHQORV3ODQHVGH(VWXGLRGHOD'LSORPDWXUDHQ7XULVPR3DUDIDFLOLWDU
ODFRPSUHQVLyQGHHVWDV7DEODV\UHVXOWDDSOLFDEOHOD7DEODDX[LOLDUVLPSOHPHQWH%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
&XDGHUQRVGH7XULVPR
VXVWLWX\HQGR&RQWDELOLGDG)LQDQFLHUDSRU&RQWDELOLGDGGH*HVWLyQHQHOFDVRGHODSULPHUD
\SRU&RQWDELOLGDGHQHOGHODVHJXQGD
5(68/7$'26
&RPRVHKDFRPHQWDGRFRQDQWHULRULGDGKHPRVDQDOL]DGRODLQIRUPDFLyQFRUUHVSRQ
GLHQWHDORV3ODQHVGH(VWXGLRGHXQLYHUVLGDGHV\FHQWURVGHORVFXDOHVVRQ
DGVFULWRV
9DPRVDSUHVHQWDUORVUHVXOWDGRVDQXHVWURHQWHQGHUPiVVLJQLILFDWLYRVVLJXLHQGRHO
PLVPRRUGHQHVWDEOHFLGRHQODV7DEODVTXHILJXUDQFRPRDQH[RV
3RUORTXHVHUHILHUHDOD7DEOD'HVFULSFLyQ*HQHUDOGHORV3ODQHVGH(VWXGLR
SRGHPRVGHVWDFDU
 /DPHGLDGHFUpGLWRVRIHUWDGRVHVGHPLHQWUDVTXHODPHGLDGHORVFUpGLWRV
GHOSODQDVFLHQGHDH[SOLFiQGRVHHVWDGLIHUHQFLDTXHVXSRQHXQGH
LQFUHPHQWRGHELGRDTXHFRPRUHVXOWDOyJLFRODRIHUWDGHRSWDWLYLGDGHVVXSHULRU
DORVFUpGLWRVRSWDWLYRVTXHKDGHFXUVDUHODOXPQR
 (OQ~PHURWRWDOGHFUpGLWRVDFXUVDUSRUHODOXPQRHQFDGDSODQRVFLODHQWUHORV
YDORUHVPtQLPR\Pi[LPRTXHSHUPLWHODQRUPDWLYDYLJHQWHVLHQGR
ODPRGDGH
 $VLPLVPRDWHQGLHQGRDORVYDORUHVPHGLRVORVFUpGLWRVWURQFDOHVUHSUHVHQ
WDQXQORVREOLJDWRULRVXQORVRSWDWLYRVDFXUVDU
XQ\ORVGHOLEUHFRQILJXUDFLyQHO/DPHGLDGHFUpGLWRV
GHVWLQDGRVDOSUDFWLFXPGHFDUiFWHUWURQFDOVXSRQHQHOVREUHHO
WRWDOGHFUpGLWRVGHOSODQ
 'DGRTXHORVFUpGLWRVWURQFDOHVHVWDEOHFLGRVHQHO5HDO'HFUHWRDVFLHQ
GHQDVHKDSURGXFLGRHQWpUPLQRVPHGLRVXQDDGLFLyQDODWURQFDOLGDGGHO
KDVWDOOHJDUDORVGHPHGLDLQGLFDGRVDQWHULRUPHQWH
 /DVXQLYHUVLGDGHVSRUWpUPLQRPHGLRKDQDxDGLGRXQGHFUpGLWRVREOL
JDWRULRV GH PDQHUD TXH OD VXPD GH WURQFDOLGDG \ REOLJDWRULHGDG DVFLHQGH DO

(QOD7DEODDSUHFLDPRVTXH
 (OGHORVFHQWURVRIHUWDGRVDVLJQDWXUDVGH&RQWDELOLGDG)LQDQFLHUD
PLHQWUDVTXHHOLPSDUWHXQD~QLFDDVLJQDWXUD(OUHVWRPHQRVXQR
(VFXHOD8QLYHUVLWDULDGHO0DUHVPHTXHRIHUWDFLQFRRIHUWDWUHVDVLJQDWXUDV
 /DVXQLYHUVLGDGHVRIHUWDQFRPRPHGLDFUpGLWRVGH&RQWDELOLGDG)LQDQFLHUD
GHORVFXDOHVVRQWHyULFRV\SUiFWLFRVORTXHFRQUHVSHFWRDODPHGLDGH
FUpGLWRVRIHUWDGRVVXSRQHXQ/DPRGDHVFLIUDTXHFRLQFLGH
FRQODWURQFDOLGDGHVWDEOHFLGDHQODV'LUHFWULFHV*HQHUDOHV
 7HQHPRVFRQVWDQFLDGHTXHHQODV8QLYHUVLGDGHVTXHRIHUWDQXQD~QLFDDVLJQDWXUDGH&RQWDELOLGDGVH
GHGLFDQHQWUHXQR\WUHVWHPDVD&RQWDELOLGDGGH*HVWLyQ/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
 6HJ~QORVYDORUHVPHGLRVODPD\RUSDUWHGHORVFUpGLWRVRIHUWDGRVHQ&RQWDELOLGDG
)LQDQFLHUDWLHQHFDUiFWHUWURQFDOUHSUHVHQWDQGRORVFUpGLWRVREOLJDWRULRV
HO\HOORVRSWDWLYRV
5HVSHFWRDOD7DEOD
 (OGHORVFHQWURVQRRIHUWDQLQJXQDDVLJQDWXUDGH&RQWDELOLGDGGH
*HVWLyQHOLPSDUWHXQD\HORIHUWDGRVDVLJQDWXUDV
 /DVXQLYHUVLGDGHVRIHUWDQFRPRPHGLDFUpGLWRVGH&RQWDELOLGDGGH*HVWLyQGH
ORVFXDOHVWLHQHQFDUiFWHUWHyULFR\FDUiFWHUSUiFWLFRORTXHFRQUHVSHFWR
DODPHGLDGHFUpGLWRVRIHUWDGRVVXSRQHXQ%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
&XDGHUQRVGH7XULVPR
 7RPDQGRYDORUHVPHGLRVODPD\RUSDUWHGHHVWRVFUpGLWRVHQ&RQWDELOLGDGGH*HV
WLyQWLHQHFDUiFWHUREOLJDWRULR\RSWDWLYRQRH[LVWLHQGRRIHUWD
GHFUpGLWRVWURQFDOHV
3RUFRQVLJXLHQWHWDOFRPRPXHVWUDOD7DEODODVLWXDFLyQGHOD&RQWDELOLGDGSXHGH
UHVXPLUVHWDOFRPRVLJXH
 7RGRVORVFHQWURVRIHUWDQDOPHQRVXQDDVLJQDWXUDGH&RQWDELOLGDGVLHQGRODPHGLD
GH'HVWDFDOD(VFXHOD8QLYHUVLWDULDGHO0DUHVPHHQODTXHVHLPSDUWHQ
DVLJQDWXUDV
 /DVXQLYHUVLGDGHVRIHUWDQFRPRPHGLDFUpGLWRVGH&RQWDELOLGDGGHORVFXD
OHVVRQWHyULFRV\SUiFWLFRVORTXHFRQUHVSHFWRDODPHGLDGHFUpGLWRV
RIHUWDGRVVXSRQHXQ/DPRGDHVFLIUDTXHFRLQFLGHFRQOD
WURQFDOLGDGHVWDEOHFLGDHQODV'LUHFWULFHV*HQHUDOHVPiVXQDDVLJQDWXUDGH
FUpGLWRVWDPDxRPtQLPRGHXQDDVLJQDWXUDWUDVODUHFLHQWHUHIRUPDGHORV3ODQHV
GH(VWXGLR
 6HJ~QORVYDORUHVPHGLRVODPD\RUSDUWHGHORVFUpGLWRVRIHUWDGRVHQ&RQWDELOLGDG
WLHQHFDUiFWHUWURQFDOUHSUHVHQWDQGRORVFUpGLWRVREOLJDWRULRVHO\HO
ORVRSWDWLYRV/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
(QFXDQWRDOD7DEODSRGHPRVVHxDODUTXH
 /D&RQWDELOLGDG)LQDQFLHUDVXSRQHSRUWpUPLQRPHGLRXQVREUHORVFUpGL
WRVWRWDOHVRIHUWDGRVDXQTXHVHDSUHFLDXQDLPSRUWDQWHGLVSHUVLyQHQWUHHOGH
OD8QLYHUVLGDG3ROLWpFQLFDGH*DQGtD\HOGHOD3RPSHX)DEUD$VLPLVPR
UHSUHVHQWDXQVREUHORVFUpGLWRVWRWDOHVGHO3ODQVLHQGRODGLVSHUVLyQLJXDO
PHQWHDSUHFLDEOHRVFLODQGRORVYDORUHVH[WUHPRVHQWUHHO\HO
 /RVFUpGLWRVGH&RQWDELOLGDG)LQDQFLHUDTXHREOLJDWRULDPHQWHWLHQHTXHFXUVDUHO
DOXPQRWURQFDOHV\REOLJDWRULRVUHSUHVHQWDQHOGHOWRWDOGHFUpGLWRVGHO
3ODQ
 /RVFUpGLWRVWURQFDOHVGH&RQWDELOLGDG)LQDQFLHUDVXSRQHQXQGHODWURQ
FDOLGDGGHO3ODQORVREOLJDWRULRVXQGHODREOLJDWRULHGDG\ORVRSWDWLYRV
RIHUWDGRVHOGHOWRWDOGHRSWDWLYLGDGRIHUWDGD'HEHGHVWDFDUVHTXHHQHO
FDVRGHORVFUpGLWRVREOLJDWRULRV\RSWDWLYRVODPRGDHVHOH[LVWLHQGRXQDDOWD
GLVSHUVLyQHQORVYDORUHV
(QUHODFLyQDOD7DEOD
 /D&RQWDELOLGDGGH*HVWLyQVXSRQHSRUWpUPLQRPHGLRXQVREUHORVFUp
GLWRVWRWDOHVRIHUWDGRVDXQTXHVHDSUHFLDXQDLPSRUWDQWHGLVSHUVLyQSXHVQRVH
LPSDUWHHQGHORVFHQWURVDQDOL]DGRVPLHQWUDVTXHHQOD(VFXHOD8QLYHUVLWDULD
GH(VWXGLRV(PSUHVDULDOHVGHOD8QLYHUVLGDGGH6HYLOODDOFDQ]DHO$VL
PLVPRVLJQLILFDXQVREUHORVFUpGLWRVWRWDOHVGHO3ODQVLHQGRODGLVSHUVLyQ
LJXDOPHQWHQRWDEOH
 /RVFUpGLWRVGH&RQWDELOLGDGGH*HVWLyQTXHREOLJDWRULDPHQWHWLHQHTXHFXUVDUHO
DOXPQRWURQFDOHV\REOLJDWRULRVUHSUHVHQWDQHOGHOWRWDOGHFUpGLWRVGHO
3ODQ
 /D&RQWDELOLGDGGH*HVWLyQQRHVFRQVLGHUDGDWURQFDOHQQLQJXQRGHORVSODQHV
DQDOL]DGRV3RUVXSDUWHUHSUHVHQWDXQGHORVFUpGLWRVREOLJDWRULRVGHO3ODQ
\XQGHORVRSWDWLYRVRIHUWDGRVVLHQGRODGLVSHUVLyQPX\HOHYDGDHQHVWRV
GRV~OWLPRVFDVRV
(QUHIHUHQFLDDOD7DEOD
 /D&RQWDELOLGDGVXSRQHSRUWpUPLQRPHGLRXQVREUHORVFUpGLWRVWRWDOHV
RIHUWDGRVDXQTXHVHDSUHFLDXQDLPSRUWDQWHGLVSHUVLyQHQWUHHOGHOD8QL
YHUVLGDG3ROLWpFQLFDGH*DQGtD\HOGHOD3RPSHX)DEUD$VLPLVPRVLJ
QLILFDXQVREUHORVFUpGLWRVWRWDOHVGHO3ODQVLHQGRODGLVSHUVLyQLJXDOPHQWH
DSUHFLDEOHRVFLODQGRORVYDORUHVH[WUHPRVHQWUHHO\HO
 *OREDOPHQWHHOSRUFHQWDMHGHFUpGLWRVGH&RQWDELOLGDGTXHWLHQHTXHFXUVDUHO
DOXPQRGHIRUPDREOLJDWRULDWURQFDOHVPiVREOLJDWRULRVDVFLHQGHDO
 3RURWUDSDUWHHOSHVRHVSHFtILFRGHOD&RQWDELOLGDGHQODWURQFDOLGDGGHOD'LSOR
PDWXUDHQ7XULVPRUHSUHVHQWDXQXQHQHOWRWDOGHFUpGLWRVREOLJD
WRULRV\XQHQHOWRWDOGHFUpGLWRVRSWDWLYRVRIHUWDGRV%(6&2%$53e5(=$/2%2*$//$5'250$57Ì16$03(5<-025(1252-$6 
&XDGHUQRVGH7XULVPR
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/DLQWHQFLyQRULJLQDOGHOWUDEDMRHUDODGHUHDOL]DUXQFHQVRGHORV3ODQHVGH(VWXGLR
GHOD'LSORPDWXUDHQ7XULVPRTXHVHLPSDUWHQHQODVXQLYHUVLGDGHVS~EOLFDVHVSDxRODV
1RREVWDQWHFRPRFRQVHFXHQFLDGHODVGLILFXOWDGHVHQXQFLDGDVDQWHULRUPHQWHQRVHKD
FRQVHJXLGRSOHQDPHQWHHVWHREMHWLYRDXQTXHGHEHPRVGHVWDFDUODJUDQUHSUHVHQWDWLYLGDG
GHODPXHVWUDREWHQLGDSXHVKHPRVDQDOL]DGRGHORVFHQWURVHQORVTXHVHLPSDUWHQ
HVWDVHQVHxDQ]DVORTXHUHSUHVHQWDXQ
8QDSULPHUDFXHVWLyQDGHVWDFDUHVHOVLJQLILFDWLYRSHVRTXHVXSRQHQORVFHQWURVDGV
FULWRVTXHLPSDUWHQOD'LSORPDWXUD(QWHQGHPRVTXHHVWDUHDOLGDGHVVXVFHSWL
EOHGHXQDGREOHLQWHUSUHWDFLyQODLPSRUWDQFLDGHOVHFWRUWXUtVWLFR\DKDEtDJHQHUDGR
SUHYLDPHQWHODH[LVWHQFLDGHQXPHURVRVFHQWURV\ODUHFLHQWHLQFRUSRUDFLyQGHHVWRV
HVWXGLRVDODHQVHxDQ]DXQLYHUVLWDULDS~EOLFDQRKDVLGRPiVTXHHOUHFRQRFLPLHQWRWDUGtR
GHODVLJQLILFDFLyQGHHVWDUHDOLGDG
3RURWUDSDUWHGHORVUHVXOWDGRVJHQpULFRVGHODGHVFULSFLyQGHORV3ODQHVGH(VWXGLR
SXHGHFRPHQWDUVHORVLJXLHQWH
 /DPD\RUtDGHORVFHQWURVDOHODERUDUVXVSODQHVKDQRSWDGRSRUHOQ~PHURPi[LPR
GHFUpGLWRVSHUPLWLGRSRUODQRUPDWLYDORTXHWHQLHQGRHQFXHQWDODVSHFX
OLDULGDGHVGHORVSURFHVRVGHHODERUDFLyQ\DSUREDFLyQGHORV3ODQHVGH(VWXGLR
HQOD8QLYHUVLGDGHVSDxRODSXHGHGHEHUVHDXQLQWHQWRGHVDWLVIDFHUORVGLVWLQWRV
LQWHUHVHVTXHFRQIOX\HQHQHVWDVFLUFXQVWDQFLDV(VWHHIHFWRVHREVHUYDFRQPD\RU
FODULGDGVLDWHQGHPRVDODRIHUWDWRWDOGHFUpGLWRVHQODTXHVHSURGXFHXQDXPHQWR
GHOVREUHHOWRWDOGHFUpGLWRVGHORVSODQHV
 $OHOHYDUVHODVXPDGHFUpGLWRVWURQFDOHV\REOLJDWRULRVORVTXHKDGHFXUVDU
REOLJDWRULDPHQWHHODOXPQRDOODHOHFFLyQSRUSDUWHGHOHVWXGLDQWH\D
VHDPHGLDQWHRSWDWLYLGDGROLEUHFRQILJXUDFLyQTXHGDEDVWDQWHUHGXFLGD$SHVDU
GHHOORVtH[LVWHVXILFLHQWHFDSDFLGDGGHHOHFFLyQHQWUHRSWDWLYDVSXHVORVFUpGLWRV
RSWDWLYRVDFXUVDUVXSRQHQWDQVyORXQGHORVFUpGLWRVRSWDWLYRVRIHUWDGRV
(QFXDQWRDODVLWXDFLyQGHOD&RQWDELOLGDGHQORV3ODQHVGH(VWXGLRSRGHPRVVHxDODU
TXH
 &DXVDH[WUDxH]DTXHVLORTXHVHSHUVLJXHHVODIRUPDFLyQGHGLUHFWLYRVGHQHJR
FLRVORVFXDOHVKDQGHSRVHHUXQDLPSRUWDQWHIRUPDFLyQHQPDWHULDVFRQWDEOHV
0DUWtQH]HOSHVRHVSHFtILFRGHOD&RQWDELOLGDGHQODWURQFDOLGDGGHOD
'LSORPDWXUDHQ7XULVPRTXHDSDUHFHHQODV'LUHFWULFHV*HQHUDOHVSURSLDVUHSUH
VHQWHWDQVyORXQIUHQWHDOTXHVXSRQHHQOD'LSORPDWXUDHQ&LHQFLDV
(PSUHVDULDOHVGHODPLVPDGXUDFLyQ\VLPLODUREMHWLYRDOHQOD/LFHQFLD
WXUDHQ$GPLQLVWUDFLyQ\'LUHFFLyQGH(PSUHVDVHLQFOXVRSRUGHEDMRGHO
GHOD/LFHQFLDWXUDHQ(FRQRPtDIRU]RVDPHQWHPiVJHQHUDOLVWD
 1RKHPRVLQFOXLGRHQHVWHFiOFXORDOD8QLYHUVLGDG1DFLRQDOGH(GXFDFLyQD'LVWDQFLDTXHDVXYH]
FXHQWDFRQDSUR[LPDGDPHQWHFHQWURVDGVFULWRV/$6(16(f$1=$6'(&217$%,/,'$'(1/263/$1(6'((678',2'(/$« 
&XDGHUQRVGH7XULVPR
 3RURWUDSDUWHKHPRVGHODPHQWDUTXHHQODPHQFLRQDGDWURQFDOLGDGDOHPSOHDUVH
ODGHQRPLQDFLyQJHQpULFD&RQWDELOLGDG\GHILQLUVHGLFKDPDWHULDFRPR&RQWDELOL
GDG)LQDQFLHUD\GH&RVWHVDSOLFDGDDOWXULVPRQRVHKDSURGXFLGRODDQXHVWUR
HQWHQGHUQHFHVDULDGLVWLQFLyQHQWUHDPEDVORTXHKDRFDVLRQDGRTXHHQHOGHVDUUR
OORUHDOL]DGRSRUODVXQLYHUVLGDGHVGHHVWDV'LUHFWULFHV*HQHUDOHVVHKD\DSURGXFLGR
XQVLJQLILFDWLYRGHVHTXLOLEULRDIDYRUGHOD&RQWDELOLGDG)LQDQFLHUD
 /DPD\RUtDGHORVFHQWURVDQDOL]DGRVKDQDPSOLDGRODRIHUWDGHFUpGLWRV
GH&RQWDELOLGDGHQUHODFLyQFRQORVTXHPDUFDODWURQFDOLGDG/DPHQWDEOHPHQWH
ODPD\RUSDUWHGHHVWDDPSOLDFLyQVHKDSURGXFLGRHQDVLJQDWXUDVRSWDWLYDVHQOXJDU
GHREOLJDWRULDVFRPRKXELHUDVLGRGHVHDEOH\DTXHGHHVWDIRUPDDOWHQHUODVTXH
FXUVDULQHOXGLEOHPHQWHHODOXPQRSRGUtDKDEHUFRPSOHWDGRPiVDGHFXDGDPHQWH
VXIRUPDFLyQHQ&RQWDELOLGDG
 3RU~OWLPRHVQHFHVDULRKDFHUPHQFLyQH[SUHVDGHODGHSORUDEOHVLWXDFLyQGHOD
&RQWDELOLGDGGH*HVWLyQHQORV3ODQHVGH(VWXGLR7HQLHQGRHQFXHQWDTXHpVWD
SRUVXSURSLDQDWXUDOH]DHVODGLVFLSOLQDTXHGHEHSURSRUFLRQDUDOHVWXGLDQWHORV
LQVWUXPHQWRVDGHFXDGRVSDUDODWRPDGHGHFLVLRQHVGHJHVWLyQHOKHFKRGHTXH
HQQXPHURVRVFDVRVQLVLTXLHUDVHRIHUWHFUpGLWRDOJXQRSRQHGHPDQLILHVWRXQD
LPSRUWDQWHLQFRKHUHQFLDFRQHOREMHWLYRH[SUHVDGRHQODV'LUHFWULFHV*HQHUDOHV
UHODWLYRDODIRUPDFLyQGHJHVWRUHV/DFRQVHFXHQFLD~OWLPDGHHVWDVLWXDFLyQHVOD
H[WUHPDGLILFXOWDGUHDOSDUDSURSRUFLRQDUDODOXPQRXQDDGHFXDGDIRUPDFLyQTXH
IDFLOLWHVXSRVWHULRUGHVDUUROORSURIHVLRQDOHQHOiPELWRGHODJHVWLyQGHHPSUHVDV
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